Maine Revised Statutes

Title 9-B: FINANCIAL INSTITUTIONS

Chapter 31: ORGANIZATION AND MANAGEMENT
OF INVESTOR-OWNED INSTITUTIONS

8313-A. CERTIFICATE TO COMMENCE BUSINESS

1. Requirements. A corporation, limited liability company, limited partnership or limited liability
partnership that has received a certificate of public convenience and advantage to conduct business as a
financial institution may not commence business until the superintendent certifies in writing that the required
capital has actually been paid in and that al other terms and conditions contained in the certificate of public
convenience and advantage have been satisfied.

[ 1997, c. 398, Pt. C, 8§10 (NEW .]

2. Failureto commence business. The following provisions apply to an entity authorized to conduct
business as afinancial ingtitution that fails to commence business.

A. Any corporation, limited liability company, limited partnership or limited liability partnership
authorized to conduct business as a financial institution that fails to commence business as afinancia
institution within one year after receiving a certificate of public convenience and advantage forfeits
that certificate and any other certificate to commence business and shall cease al activities. The
superintendent shall certify to the Secretary of State that the certificate of public convenience and
advantage and any certificate to commence business have been forfeited so that the institution's
organizational documents may be terminated by the Secretary of State. [ 1997, c¢. 398, Pt. C,
810 (NEW. ]

B. Upon aforfeiture pursuant to paragraph A, the subscribersto the stock of the institution are entitled
to areturn of any amounts they have paid to the institution as consideration for its shares. The original
incorporators shall bear the expensesincurred in the organization. [ 1997, c¢. 398, Pt. C, 8§10
(NEW . ]

C. Upon the failure to commence business within one year and the forfeiture of the certificate of public
convenience and advantage and any other certificate to commence business, the corporation, limited
liability company, limited partnership or limited liability partnership or the organizers of the entity
may not submit another application for permission to conduct business as a financial institution under
section 312 for at least one year from the date of thisforfeiture. [ 1997, c¢. 398, Pt. C, 8§10
(NEW . ]

D. Notwithstanding the time limitation in paragraph A, the superintendent may extend the period in
which business must be commenced for a period not to exceed 6 months upon written application by the
institution setting forth the reasons for the extension. If an extension is granted by the superintendent, the
superintendent shall notify the Secretary of State. [ 1997, c¢. 398, Pt. C, 810 (NEW.]

[ 1997, c. 398, Pt. C, 8§10 (NEW .]

SECTI ON HI STORY
1997, c. 398, §CL0 (NEW.

Generated | 1
1.5.2015



MRS Title 9-B §313-A. CERTIFICATE TO COMMENCE BUSINESS

The State of Maine clams a copyright in its codified statutes. If you intend to republish this materia, we require that you include the
following disclaimer in your publication:

All copyrightsand other rightsto statutory text arereserved by the Sate of Maine. Thetext included in this publication reflects changes
made through the Second Regular Session of the 126th Maine Legidature and is current through August 1, 2014. Thetext issubject to
changewithout notice. It isa version that has not been officially certified by the Secretary of State. Refer to the Maine Revised Satutes
Annotated and supplementsfor certified text.

The Office of the Revisor of Statutes aso requests that you send us one copy of any statutory publication you may produce. Our goa
is not to restrict publishing activity, but to keep track of who is publishing what, to identify any needless duplication and to preserve
the State's copyright rights.

PLEASE NOTE: The Revisor's Office cannot perform research for or providelegd adviceor interpretation of Mainelaw to the public.
If you need legd assistance, please contact aquaified attorney.
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